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In the 1920s, as a great amount of land use regulations emerged in America on
account of zoning, historic district and wetland protections, the rights of taking
efficiency uses of personal land had been limited, and the conception of regulatory
taking occurred accordingly. Regulatory taking refers to the government doesn’t
deprive property rights, but limits property rights by regulations, which results the
loss of property value or the deprival of efficiency uses, and that effects as eminent
domain actually. Penn Central Transportation Co. v. New York City is the most
remarkable case since Pennsylvania Coal Co v. Mahon. In Penn Central, the Supreme
Court of the United States established the multi-factor balancing test that most widely
used in cases on regulatory taking, and the investment-backed expectations factor is
an important element in this test.
Originally, as the application of the notice rule, the investment-backed
expectations factor has once played a decisive role in regulatory takings cases. Then,
the Supreme Court limited the application of the notice rule and the dispositive role of
the expectations factor, and made it clear that in which situations the analysis of
expectations was foreclosed. Even though the expectations factor is controversial and
questioned for its uncertainties of definition, the role it plays and its test of rationality,
but we can conclude some basic rules of the investment-backed expectations factor
from the Supreme Court’s regulatory takings decisions.
The acquisition of ownership is an essential part of the expropriation in the
existing legal system of our country, and the objects expropriated are mainly real
estates, such as collective lands and buildings. Observing the multi-factor balancing
test which applied extensively in the U.S. through the evolution of the
investment-backed expectations factor, which is helpful for us to comprehend
regulatory takings in the U.S. and establish “regulatory taking” in the legal system of
China.
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纽约市于 1965年制定《地标保护法》（Landmarks Preservation Law）（以
① MICHELMAN, FRANK I. Property, Utility and Fairness: Comments on the Ethical Foundations of “Just
Compensation” Law[J]. Harvard Law Review, 1967, 80: 1213.
② “Whether or not the measure in question can easily be seen to have practically deprived the claimant of some
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